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® Gestion de Patrimoine

® Fiscalité



La Performance des Fonds/SICAV -M
avant Impot est Différente apres Impot
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Compare

Tax Analysis

Since

1-Mo 3-Mo 6-Mo YTD 3-¥Yr 5-¥r 10-¥r 15-¥r Inception

Pretax Return

PGOWVX -7.92 -12.63 -5.99 1.7 63 3.20 6.81 6.88 8.61
Tax-adjusted Return *
PGOWVX -8.02 -12.89 -6.47 0.68 1.92 -3.41 2.14 3.05 4.81

% Rank in Category 57 32 28 46 86 85 82 70 —
Tax Cost Ratio
PGOWX — — — — 19.71 8.02 6.40 4.37 3.59 —

Potential Cap Gains
Exposure

PGOVK -12.51
(11/30/2016)

Currency is displayed in USD.
* Post tax returns are load adjusted.
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Les Comptes Défiscalisés

IRA: Individual Retirement Account ($5,500-56,500)
401(k) — 403(b) ($18,000-$22,000)
HSA: Health Savings Accounts ($3,400-56,750)
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© 2016 Bourbon Financial Management, LLC



Les Actions Dépassent les Obligations

Cumulative returns on US asset classes in real terms, 1900-2008

Source: Elroy Dimsen, Paul Marsh and Mike Staunton, Credit Suisss Global Investment Returns Scurcebook 20085 and Triumph of the Cpiimists, Princeton University Press, 2002
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Equities: return 8.0% per year Equities: capital gain 1.7% per year Bonds 2.2% per year Bills 1.0% per year

S1 investi en action en 1900 est devenu plus de $10,000 en 2008 (S582 ajusté de I'inflation)
S1 investi en obligation est devenu $9.9 ajusté de l'inflation
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B
Mais les Actions sont Plus Volatiles

1989 1991 1993 1995 1997 1999 2001 2003 2005 2007 2009 2011 2013

-5%

K4
©-15%
o ;
= Maximum Bond
(-
Q. -25% - Pullback: 5%
g Jan. 1994 — Nov. 1994
‘ Yield on 10-Year T

E -35% 2 ic:ar::reas::;.sr‘:l,asury
z
= .45% -

. —=Bonds —Stocks U.S. Equities pullback 51%

) Oct. 2007 — Feb, 2009

Pullback: The peak-to-trough decline during a specific period.
Quoted as the percentage between the peak to the trough.

Source: Momingstar monthly max dramdown % for the Barclays US. Aggregate Bond Index (‘Bonads”) & the Russedl 3000® Index (“Stocks”) from 12731/1969 1o 9302013

Indexes are umanaged and cannol be mvested in drectly
Index returms represent past performance, are not a guarantee of future performance, and are not ndicative of any specific investmernt

Dwersfication and stralegc asse! alocation do not assure proft of profect agarst 1055 In decinng markets
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l'Investisseur Moyen Sous-Perform'é—E]}M
les Sicav/FCP de 2.4%

Comparaison des rendements de 1983 a 2003 --- $100,000 investis

$710,412

$457,540

7.9% 10.3%

Investisseur Moyen Moyennes des fonds d’actions Américain

Source: Dalbar

© 2016 Bourbon Financial Management, LLC



Les Sicav/FCP Sousperforment M
la Bourse de 2.7%

Comparaison des rendements de 1983 a 2003 --- $100,000 investis

$1,152,310

$710,412

10.3% 13%

Moyennes des fonds d’actions Américain Bourse *
*Fond Indiciel US ou ETF/Tracker

Source: Dalbar

De 1988 a 2007, le rendement de l'investisseur moyen fut de 4.5%. Le rendement du marché était de 11.8% par an.

De 1980 a 2010, le rendement moyen des 401k était proche de 4%. Le rendement de la bourse était de 18% par an.
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Mais Certains Fonds Surperforment...

Growth of 10,000

® RYPRX * Category: M8 » S&P SO0 TR

45.00 K
35.00K

25.00 K

1S.00 K

History (05/31/10
RYPRX
S&P S00 TR

Total Return % (06/04/10)
RYPRX

S&P 500 TR

Category (MB)

Rank in Category

2000
17.12
-5.10

2001
S.61
-11.89

1-Year
17.39
15.32
21.48

76

2002
-7.75
-22.10

3-Year
-2.54
-9.54
-8.37

5-Year
7.41
-0.23
1.58

10-Year
9.86
-1.42
3.06

© 2016 Bourbon Financial Management, LLC

2006
8.81
15.79

15-Year
11.34
6.63
8.49

10

Customize Interactive Chart )

2007 2008
12.73 -28.29
5.49 -37.00

2000 YTD
33.25 4.72
26.46 -1.50




Un Rendement de 8% Rapporte

Value

$1,400,000

$1,200,000

$1,000,000 -

$800,000

$600,000

$400,000

$200,000

$0

$10,000 saved every year invested at 0% or at 8%

® 8% Annual Return =——0% Annual Return —~

Years

B

308% de plus en 30 Ans

$1,223,459

308% de plus!

$300,000

Ne pas investir (0% de rendement annuel) est un moyen sir de perdre du fait de I'impact de 'inflation

© 2016 Bourbon Financial Management, LLC
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Inflation

. o dshort.com
; Inflation Comparison: Percent Growth
4
’
¢ = College Tuition & Fees === Medical Care -~ Cost of a New Car == Food == Energy
p : , : . ~ ~ : 1200%
’
¢ Source: Bureau of Labor Statistics,
p Consumer Price Index
v’
C —— Note: January 1978 isthe earliestCPI | + 1000%
PLLLLLLL LS LI 2
data for College Tuition & Fees.
Figure 1 shows three postage stamps: 1968, 1978, and
2006- 6 cents, 13 cents, and 39 cents. Each stamp has the
same value. Each stamp is first<lass postage in the United
States. Each stamp has a different price and a different date.
What changed between 1968 and 2006 wasn't the value of
the stamp, it was the value of the dollar.
1975 1980 1985 19%0 1995 2000 2005 2010 2015
Inflation checklist httos//slobaleconomicanalysis.blogspot.com/2012/08/trading-caps-and-gowns-for-mops-ihy-go.htm
From “Trading Caps and Gowns for Mops; Why Go to College If There Are No Jobs? Chasing the American Dream”, August 24, 2012
Single-family A loaf College Gallon of
home of bread* education® unleaded gas
+68% +97% +214% +193%
1991 % 97,100 $0.72 $ 5,452 $1.12
2001 147 800 1.01 9,032 1.13
2011 163,500 1.42 17,131 328

Sources: National Association of Realtors, U.S. Bureau of Labor Statistics, The College
Board, Annual Survey of Colleges

L A loaf equals one pound.

2 Average cost of four years at a public university
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PROCRASTINATION
is like a Credit Card:

e Colt de Procrastination —

L2311 9%3% 1200 0200

s  Commencez Aujourd’hui!

Investing $10,000 per year starting today for 10 years vs.
Starting 10 years from now and investing every year
$800,000 $730,000
|
®- 8% Annual Return Starting Today =——8% Annual Return Startingin 10 Years n 48% de plus!
$600,000 n
$494,000
[}
=
S $400,000
>
$200,000
- .
" "
I
1 5
Years

$10,000 investis chaque année dés aujourd’hui pendant 10 ans a un taux de rendement annuel de 8%,
créera 48% de valeur supplémentaire (ou $236,000 de plus) que d’investir deux fois plus pendant 20
ans mais en commengant dans 10 ans!

12
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Bonne
Performance

A

\4

Faible
Performance

Int’l

7.80%

BFM

0.38%

Mid
Value
34.90%

BFM

27.24%

Mid
Value
20.30%

BFM

14.08%

Mid
Value
34.40%

BFM

20.36%

Int’l

20.00%

BFM

16.06%

1994-2008
Return
Mid Mid Int’l Int’l Intl U.s. Mid Value
Growth Value Growth Value Bonds
19.20% 23.70% | 13.50% | 26.90% | 11.60%W 5.20% 8.65%

Int’l

27.00%

BFM

19.68%

u.s.
Bonds
11.60%

BFM

-0.86%

Value

BFM

-8.56%

Mid
Value
-9.70%

Int’l

Int’l

38.60% | 20.30%

Mid
Value
12.70%

BFM Mid
Value
38.10%

Mid
Growth

-12.96% 15.50%

Int’l BFM BFM

QRGN 30.44%  14.94%

Mid U.S. Int'l u.s. uU.S. Mid Mid
Growth Bonds Bonds Bonds Value Growth | Growth
-2.20% 18.50% 6.00% 9.70% 8.70% -0.10% | -11.80% | -20.20%
u.S. Int'l u.s. Int'l Mid uU.S. Int'l Int'l
Bonds Bonds Value Bonds
-2.90% 11.20% 3.60% 1.80% 5.10% -0.80% | -14.20% | -21.40%

Bonds
4.30%

Mid
Growth

u.s.
Bonds
2.40%

Mid
Value
20.20%

Mid
Growth
11.40%

U.S.
Bonds
7.00%

BFM BFM

15.58% 6.82%

-31.58%

6.73%

Mid
Growth
10.70%

Mid U.S. Bonds
Value
-38.40% 6.17%
Int’l Mid Growth
-43.40% 5.34%
Mid Int'l
Growth
-44.30% 3.58%

BFM est un portefeuille hypothétigue composé des 5 classes d’actifs.

© 2016 Bourbon Financial Management, LLC
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La Diversification est la Clé de |la Réussite

i Stocks
Bond Returns in Years Stocks Were Down, 1926-2012 PBr?:eds o Rlea

mS&P 500 wlinvestment-Grade Bonds

Calendar Year Total Return
(%)
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=] = o o0
8 8 8 8
] ™ (o] 3]

Bond returns are represented by the performance of the Barclays Aggregate Bond Index from January 1976 through December 2013
and by a composite of the |1A SBBI Intermediate-Term Government Bond Index (67%) and the |1A SBEI| Long-Term Corporate Bond
Index (33%) from January 1926 through December 1975, Stock returns are represented by the performance of the S&P 500 Index.
Past performance is no guarantee of future results. It is not possible to invest directly in an index. Index performance is not meant to
represent that of any Fidelity mutual fund. Diversification does not ensure a profit or guarantee against a loss. Source: Morningstar
EnCarr, Fidelity Investments (AART) as of 12/31/13.

14
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74% de Gains en Plus en m
Diversifiant votre Portefeuille!

Investment

Portfolio B $20,000
$20,000
$20,000
$20,000
$20,000

Annual return After 30 years

0% $20,000
4% $64,868
6% $114,870
8% $201,253
12% $599,198

15
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Mieux Vaut Acheter et —m
Conserver que Speculer

Returns of S&P 500

$70,0007
$58,332
(9.229 return)
$60,0007
This chart shows performance of a $10,000
$50,000 investment between December 31, 1993 and
December 31, 2013, when some of the best
days were missed.
$40,0004
220 111
(5.49% return)
$30,0007
418,140
$20,000- (302% return)
£11,084
(0919 retum) $8.146
i (-L02% return) §5,697
$10,000 g 4,073
(277% return) (-439% retumn)
$0-1
Fully Missed 10 Missed 20 Missed 30 Missed 40 Missed 50 Missed 60
Invested best days best days best days best days best days best days
This chart is for illustrative purposes only and does not represent the performance of any investment or group of investments.

Source: Prepared by L.P. Morgan Asset Management using data from Lipper. 20-year annualized returns are based on the S&P 500 Total Return Index, an
unmanaged, capitalization-weighted index that measures the performance of 500 large capitalization domestic stocks representing all major industries.
Past performance is not indicative of future returns. An individual cannot invest directly in an index. Data as of December 31, 2013.

16
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Le Dollar est Volatile (1€~$0.7-$1.7

The U.S. Dollar Moves In Big Cycles
\ F ™ US. TRADE-WEIGHTED DOLLAR*
\ ST TIME TREND (1979 - PRESENT)

W

BCA Rewarc? 2015

1111111111111111111111111111111111111111111111

n i) ™ B 0 98 200 08 ) 18
Source: BCA Research

mmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmm
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B

Problemes Spécifiques des Expatriés

Allocation des actifs (action, obligation, immobilier, liquidités)
Gestion des comptes en France et aux Etats-Unis
Gestion du risque Euro Dollar (50.7 - $1.7)

Déclarations Fiscales

18
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(il

Fiscalitée

® |Impact de la résidence fiscale aux Etats Unis

® FATCA — Foreign Account Tax Compliance Act

© 2016 Bourbon Financial Management, LLC



B

Tax Impact of Moving to the U.S.

Résidence fiscale (“Physical Presence Test”, Green Card,
Passeport...)

Imposition des revenus mondiaux
Fermeture des comptes en France

Droits de Donations/Successions (notion de “domicile” et
“Tax Residency”)

Exit Tax

20
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B

FATCA (HIRE Act of 2010)

Déclarations des comptes étrangers

FBAR (FinCen114 —TD F 90-22.1)

FATCA (IRS Form 8938)

PFIC (IRS Form 8621)

© 2016 Bourbon Financial Management, LLC



B

FATCA (HIRE Act of 2010)

* Pénalités (FBAR: $10,000 par compte, jusqu’a $100,000 ou
50% de la valeur, 10 ans de prison,
http://tinyurl.com/150pct-FBAR-Penalty — FATCA: $50,000...)

 QVDP: Offshore Voluntary Disclosure Initiative (27.5%-50%
de pénalités annuelle) - Streamlined Procedure

22
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http://tinyurl.com/150pct-FBAR-Penalty
http://tinyurl.com/150pct-FBAR-Penalty
http://tinyurl.com/150pct-FBAR-Penalty
http://tinyurl.com/150pct-FBAR-Penalty
http://tinyurl.com/150pct-FBAR-Penalty
http://tinyurl.com/150pct-FBAR-Penalty

B

En Savoir Plus

http://tinyurl.com/Tax-Update-Francais-Etats-Unis

http://tinyurl.com/BFM-Facebook

http://www.bourbonfm.com/blog

En
savor
olus

https://twitter.com/pbourbon

23
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< Qusommes-ous:

L. & 3
Patrick Bourbon - CFA

+ 20 ans d'expérience

» Gere plusieurs milliards de dollars

* Fondateur de Bourbon Financial Management (2009)

* UBS Global Asset Management (2000 - 2010)
Directeur, Analyste / Gestionnaire de SICAV/OPVCM

* Professeur Assistant lllinois Institute of Technology

* Fondateur d'un club d’investissement (1997)

» Chartered Financial Analyst (CFA - 2003)

* Master en finance (Chicago)

» Diplome d'ingénieur (Paris)

© 2016 Bourbon Financial Management, LLC

Board of Advisors
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616 W. Fulton Street, Suite 411
Chicago, IL 60661

(+1) 312-909-6539

iInfo@bourbonfm.com

http://www.bourbonfm.com
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BFM is not an accounting firm — This presentation is not tax advice. It is not
intended to interpret laws or regulations, or to address specific client situations.
You should not act or rely on any information contained herein without seeking the
advice of an attorney or tax advisor. Circular 230 Disclosure - This document was
not intended or written to be used, and cannot be used, by the recipient for the
purpose of avoiding penalties that may be imposed under the Internal Revenue
Code or applicable state or local tax law provisions.



